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Highlights  of  llit*  Tear 


52  Weeks  folded: 

January 29.  19*2 

January  50.  1971 
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Income  Taxes 

80.551 .()()() 
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1 1.ORl.OOO 

51.875.000 
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IVe  ferret  1  Stork 
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Common  Stockholders’  Equity 

(Rook  Value) 
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Average  Number  of  Common 

Shares  Oulslai  lding 
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I  Vr  Common  Slum* 
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To  Our  Stockholders:  Tin*  May  Depart  incut  Stores  (Company  sales  lor  l  he  52  weeks ended 
January  29,  1972  were  up  1 1 .6%  to  a  new  high  of  8  1,31 0,798,000,  an  inereaseovor 
I970of$  155,964,000,  the  largest  one-vear  volume  gain  in  our  history  (see  page  6  for 
change  in  sales  reporting).  Net  earnings  were  lip  5 1.7%  to 84 1,981 ,000,  or. $2.75  per 
share,  compared  with  §5 1,875,000,  or  $2.00  per  share,  in  the  previous  year.  □  (^oin par¬ 
able  store  sales  (i.e..  sales  of  stores  open  in  both  years)  bad  a  record  increase  of  5.7%  in 
1971  over  1970.  □  For  1971  the  bureau  of  Labor  Statistics' department-store  price  index 
rose  2.4%.  II  \ve  lake  out  t his  2.4%  average  price  rise,  our  “real”  sales  increase,  in  (•oil- 
slant  dollars,  was  9.0%,  and  our  eonslant-dollar  comparable-store  sales  increase  5.2%. 
In  this  period  of  concern  over  inflation,  it  will  he  of  interest  to  our  stockholders  that  our 
prices  to  our  customers,  as  measured  by  the  increase  of  2.4%  in  the  department-store  price 
index,  have  risen  at  a  rate  less  than  the  rate  of  increase  in  the  total  cost  of  living.  □  Sales 
per  square  fool  in  our  department  stores,  excluding  our  Venture  discount  stores,  went  up 
82.61,  from  850.26  in  1970  to  852.87  in  1971 ,  and  in  total,  including  Venture,  increased 
85. 40  from  851 .01  in  1970  to  854.41  in  1971.  D  All  of  this  adds  up  to  a  good  year  of  prog¬ 
ress  at  May.  This  progress  was  spread  over  a  broad  front.  O  Our  merchants  achieved  good 
volume  results  through  early  recognition  and  strong  funding,  both  in  inventory  investment 
and  store  presentation,  of  merchandise  appealing  to  changing  customer-preference 
trends.  Thus,  in  men's  and  hoys’  wear,  in  which  our  stores  have  gained  share  of  market  in 
the  past  live  years,  we  continued  to  chalk  up  some  of  our  biggest  sales  and  profit  gains.  Also 
among  our  best  growth  areas  in  1971  was  women’s  ready-to-wear,  (‘specially  sportswear 
and  juniors,  and  some  of  our  good  gains  were  achieved  by  directing  special  merchandis¬ 
ing  efforts  at  the  growing  young  adult  group  of  customers.  In  both  women’s  and  men’s 
apparel  most  of  our  stores  have  separate  shops  for  the  young  adult  or  contemporary-life¬ 
style  customer  and  for  the  more  traditional-lifestyle  customer.  This  “people-merchandis¬ 
ing”  has  also  been  applied  to  home  furnishings,  another  of  our  major  growth  areas  in  1971 , 
in  compact  stereo  components,  “mod”  shops,  and  furniture  and  home  accessories  profes¬ 
sionally  coordinated  in  environmental  setti  ngs.  □  Among  the  1971  accomplishments  in 
the  operating  and  control  areas  .of  the  business  were  the  reversal  of  the  upward  trend  of 
inventory  shortage  in  recent  years  and  the  continued  development  of  computer  applica¬ 
tions  for  control  and  decision-making  information  flow.  □  1971  was  not  an  easy  year  for 
getting  business.  Every  one  of  our  markets  saw  substantial  growth  of  competitive  square 
footage.  The  customer,  in  a  somewhat  better  buying  frame  of  mind  than  in  1970,  was  still 
kept  from  full  buying  confidence  by  such  concerns  as  unemployment,  inflation  and  fear’s 
of  the  downtown  environment.  In  addition  to  being  choosy  about  taste  trends,  she 
displayed  a  heightened  interest  in  getting  the  most  value  for  her  dollar.  The  fact  that  most 
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of  our  stores  achieved  gains  in  share  of  the  market  in  1971  is  l  herefore  gratifying.  I J 
Expansion  of  our  Venture  disc *01111!  stores  continued  on  schedule  in  1971  with  the  opening 
of  five  more  161  ,(KK)  square-loot  stores.  These  new  stores  opened  at  good  sales  levels,  and 
the  five  Venture  stores  opened  in  1970  showed  substantial  second-year  sales  increases. 
The  1971  volume  ol  the  10  Venture  stores,  including  leased  food  operations,  amounted  to 
$89,173,000,  and  at  year-end  Venture  had  reached  an  annual  sales  rate  of  about 
$124,000,000.  □  The  anticipated  slart-up  costs  of  this  rapid  Venture  expansion  in  1971 
resulted  in  a  decrease  in  our  earnings  (before  interest)  of  6<t-  per  share  versus  IO4-  persharc 
in  l970.While  it  is  still  a  young  operation  conceived  just  three  and  a  half  years  ago.  Vent  lire 
has  achieved  excellent  sales  results  in  highly-coinpetitive  markets.  It  is  maturing  as  a 
vehicle  for  future  profitable  expansion  in  the  higb-polential  discount  field  and  should  in 
time  contribute  significantly  to  the  growth  and  earnings  of  May.  □  The  cash  flow  from 
higher  earnings  and  good  control  of  working  capital  levels  enabled  us  to  meet  all  of  our 
1971  capital  requirements,  including  the  substantial  capital  for  the  Venture  store  pro¬ 
gram,  from  our  own  financial  resources,  without  increasing  our  overall  level  of  borrowing. 
Interest  costs  for  the  year  were  approximately  the  same  as  the  previous  year.  □  Store  ex¬ 
pansion  is  continuing  at  planned  levels-  We  expect  to  open  three  new  department-stores 
and  two  new  discount  stores  in  1972  totall ing 625,000  square  feel  and  add  58,000  square 
feel  by  enlargement  of  existing  department  stores  for  a  total  expansion  of  683,000  square 
feet.  Our  plans  for  almost  2,000,000  square  feel  of  new  stores  in  1973  will  make  1972  and 
1973  the  largest  two  consecutive  expansion  yearn  in  our  history.  Long-range  plans  call  for 
between  20  and  25  new  department  stores  in  the  next  five  years,  plus  major  expansion  of 
the  Venture  chain  into  other  cities  besides  the  four  it  is  nowservi  ng:  St.  Louis;  Kansas  City;  | 
Springfield,  Missouri;  and  Peoria,  Illinois.  □  We  have  taken  advantage  of  the  slowdown ; 
in  college  graduate  placement  to  step  up  both  the  quantity  and  the  quality  of  our  college  ■ 
recruitment.  Our  company,  with  its  commitment  to  professional  management  in  a  change- 1 
oriented  business,  offers  unusually  exciting  career  potential  to  gifted  young  men  and 
women.  Stockholders  who  may  know  of  above-average  young  people  with  an  interest  in 
such  a  career  will  be  doing  our  company  a  service  by  referring  them  to  us.  □  So  far  1972 
sales  trends  are  not  much  different  from  the  recent  past,  and  while  the  economic;  recovery 
from  the  recession  is  still  somewhat  slow,  we  look  for  a  continuation  of  the  upward  trend 
in  our  sales  and  earnings  this  year.  Our  stores  have  received  the  complimentary  notice  of 
both  customers  and  government  officials  for  their  compliance  with  Phase  II  regulations, 
and  we  feel  that  hoped-for  success  of  the  government’s  program  in  controlling-  inflation 
should  have  a  beneficial  effect  on  the  total  economy  which  would  he  good  for  our  business 
as  well.  □  We  welcome  to  our  Board  of  Directors  six  new  members  elected  since  the  last 
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annual  report:  John  W.  Boyle,  vice  president  and  controller;  Frank  B.  Chase,  president  of 
{  Kox  &  Co., Hartford:  John  K.  Geisse,  chairman  of  the  hoard  of  Venture  Stores,  Inc.; 
Bernard  W  Seliiro,  chairman  of  the  hoard  ofG.  Kox  &  Co.,  Hartford;  Ha  117  0.  Schloss,  Jr., 
vice  president,  real  estate;  and  our  “first  lady  of  television,”  Dinah  Shore.  □  We  send  our 
deep  appreciation  for  the  fine  achievements  of  1971  to  the  thousands  of  employees  who 


are  teammates  in  our  enter¬ 
prise,  as  well  as  to  the  millions  | 
of  customers  who  stimulate  us 
and  give  us  their  vote  of  confi¬ 
dence  by  shopping  in  our 


Stanley  J.  Goodman 
Chairman  of  the  Board 

David  E.  Babcock 
President 

April  26, 1972 
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“It  gives  me  great  personal  satisfaction  to  berelir- . 
ing  at  a  time  when  the  management  of  The  May 
Department  Stores  Company  is  stronger  than  at 
any  time  in  my  memory. ;  and  when  the  company 
is  moving  ahead  on  a  broad  and  sound  basis'* 
Willi  these  words  Iasi  February,  Morion  1).  May 
announced  his  retirement  as  chairman  of  the 
hoard  of  The  May  Department  Stores  Company. 
He  will  remain  a  member  oflhe  Board  of  Direc¬ 
tors  on  which  lie  has  served  for  MI  years.  He  will 
also  continue  as  chairman  oflhe  Board’s  Nomi¬ 
nating  Committee  and,  until  June,  1972,  as  a 
member  of  lhe  Executive  Committee.  □  Mr. 
May;  a  grandson  of  David  May  who  founded  the 
company  almost  KM)  years  ago,  was  president  oflhe  May  company  from  1951  to  1967 
when  he  became  chairman  oflhe  hoard.  He  served  as  chief  executive  officer  from  1957 
through  1968.  Mr.  May  has  successfully  combined  the  roles  of  businessman,  art  collector 
and  civic  leader.  A  nationally  known  collector  of  paintings  and  sculpture,  he  has  assem¬ 
bled  one  of  the  worlds  outstanding  collections  of  German  expressionist  paintings.  He  lias 
provided  support,  encouragement  and  leadership  to  a  wide  range  of  civic  and  cultural 
activities  both  nationally  and  locally  □  Speaking  for  the  Board  of  Directors,  the  new 
chairman,  Stanley  J.  Goodman,  noted  that  “Mr.  May  has  made  many  valuable  and  endur¬ 
ing  contributions  to  the  growth  and  continued  development  of  our  business.  He  brought 
to  the  company  great  breadth  of  merchandising 
knowledge  garnered  from  his  own  many  years  in 
merchandising  and  from  the  distinguished  merchant 
heritage  of  his  family,  as  well  as  unusual  personal 
warmth  and  understanding  of  people.  His  great  com¬ 
munity  service  and  exceptional  flair  for  the  arts 
added  stature  to  our  company’s  name  in  its  communi¬ 
ties.”  CD  Upon  the  retirement  of  Mr.  May  as  chairman, 

Stanley  J.  Goodman  was  promoted  from  president  to 
chairman  of  the  board  of  The  May  Department  Stores 
Company,  and  David  E.  Babcock  was  promoted 
from  senior  executive  vice  president  to  president. 

Mr.  Goodman  continues  as  chief  executive  officer. 
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JB  Year  in  Review  □  Sales  and  earn- 
15  ings.  For  the  1971  fiscal  year,  the  52 
1  weeks  ended  January  29,  1972,  net' 
sales  amounted  to  $1,310,798,000, 
an  increase  of  $135,964,000,  or 
A  11.6%,  over  sales  of  $1,174,834,000 
k”  for  the  year  ended  January  30, 1971. 

Current  year's  sales  figures  include 
■  $26,336,000  of  sales  of  the  leased 
food  operation  in  Venture  stores  in 
accordance  with  industry  practice 
and  the  recoin  men  dal  ion  and 
approval  of  our  auditors.  1970  sales  have  been  restated  by  $11,090,000  for  purposes  of 
comparability.  □  The  record  growth  in  1971  volume  was  the  result  of  a  good  store-for --store 
sales  gain  combined  with  the  opening  of  new  department  stores  and  Venture  discount 
stores.  Mays  J2doparlmen!  store  companies  had  1971  sal  esof$l,22 1,625,000,  an  increase 
i  of  $82,226,000,  or  7.2%,  over  1970,  while  Venture s sales  increased  from  $35,435,000  in 

1970  to  $89, 1 73,000  in  1971.  Fach  of  the  department  store  companies  increased  its  sales 
per  square  foot  in  1971,  and  total  department  store  sales  per  square  foot  amounted  to 
$52.87  in  1971  compared 
with  $50.26  in  1970  (with 
both  year’s  figures  adjusted 
to  annualize  the  sales  of  stores 
I  open  for  only  pail  of  the  year). 

Total  sales  per  square  fool  on 
an  annualized  basis,  includ¬ 
ing  Venture,  amounted  to 
$54.41  in  1971  compared 
with  $51.01  in  1970.  □  Net 
earnings  in  1971  amounted  to 
$41,981,000,  or  $2.75  per 
common  share,  compared 
with  $31,873,000,  or  $2.08 
per  common  share,  earned  in 
1970.  Dividends  paid  to  com¬ 
mon  stockholders  amounted 
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to  $1.60  per  share  in  each  year.  □  By  quarterly 
for  the  two  fiscal  years  were: 

periods,  salt 

*s  (as  restated)  and 

earnings 

Sales  Karnings  Per  Shan* 

Quarter 

1971 

1970  %  Increase 

1971 

1970 

Increase 

First 

$  264,458,000 

$  239,703,000 

10.3% 

$  .27 

$  .12 

$  .15 

Second 

295,065,000 

263,695,000 

11.9 

.36 

.23 

.13 

Third 

313,229,000 

280,910,000 

11.5 

.55 

.45 

.10 

Fourth 

438,046,000 

390,526,000 

12.2 

1.57 

1.28 

.29 

Total 

$1,3 10,798,000 

$1,174,834,000 

11.6% 

$2.75 

$2.08 

$  .67 

□  Principal  non-operating  items  were  as  follows: 
after  increasing  in  the  two  prior  years,  interest  costs 
leveled  out  in  1971,  amounting  to  $15,010,000 
compared  with  $14,969,000  in  1970.  The  LIFO 
(Last  In,  First  Out)  inventory  valuation  reserve  in¬ 
creased  by  $2,718,000  in  1971  as  compared  with 
an  increase  of  $4,266,000  in  1970.  □  Federal 
income  taxes  for 
1971  amounted  to 
$38,569,000.  Fol¬ 
lowing  the  more 
conservative  and 
preferred  accounting 
method.  May  has 
adopted  the  policy  of 
amortizing  the  in¬ 
vestment  credit 
against  federal  in¬ 
come  taxes  over  the  average  life  of  the  equipment  pur¬ 
chases  which  gave  rise  thereto,  instead  of  using  the  “How- 
through”  method.  The  credit  to  income  in  the  year  ended 
January  29, 1972  amounted  to  $69,000.  D  Financial  posi¬ 
tion  remained  strong.  The  current  ratio  at  Januaiy  29, 1972 
was  2.2  to  1  compared  with  2.4  to  1  a  year  earlier.  Working 
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capital  unrnisHi  no  hi 

II  %  K\  i;|  $29I.5I2.(>(><)  at  the  start  of 
H^s.  \  tbe  1971  fiscal  year  to 

jlS||8pS  "l  \  $28I,6(H),0(>()  at  January  29, 

*r" |  ’ Y  "  \  1972.  D  Accounts  and  notes 

•  :.v |  §g>  \  receivable,  less  reserves, 

‘  I  \  %  amounted  to  S29:f,S 1 9,000 

I  a*  •,anuar>  29,  1972  com- 

:,  1  Wm  pared  with  $279,766,000  a 

.  1  ^lU'^W  ,  A.  year  earlier.  Reserves  for  I  »ad 

i  HKml'4  \  <M,,S  ,oh,,<•(,  s,()'25a(,()() 

V  l  >;- .m ;:;  •  \  ,  at  year-end  compared  with 

1  A  $10,578,000  at  January  30, 

I  ||hL  1971.  Inventories  at  Jannaiy 

'  '  \\  29,  1972  were  valued  at 

;  \k  $186,370,000  on  the  LIFO 

II  $13,887,(K)0  higher 

MmS  than  at  the  end  of  the  previous 

year  and  $25,854,000  less 
than  their  approximate  re- 
^  ’Sfiv.  placement  value  if  the  FIFO 

, _ (First  In,  First  Out)  principle 

had  been  applied  in  deter- 
I  '  mining  cost.  The  use  of  LIFO 
I  J  ».  has  resulted  in  the  deferment 

l  \  Ju  of  federal  income  taxes  in  the 

|  amount  of  $13,045,000  at 

}  I  Januaiy  29,  1972.  □  Total 

‘12  i  's'J  *'■> consolidated  long-term  debt 
was  reduced  during  the  year  by  regular  principal  payments  and  sinking  fund  purchases 
and  amounted  to  $244,493,000  at  Januaiy  29,  1972  compared  with  $253,046,000  at  the 
end  of  the  previous  year.  Common  stockholders’  equity  (book  value)  rose  during  1971 
f  rom  $407,741 ,000,or  $27.12  per  common  share,  to  $424,094,000,or$28.20  per  common 
share.  O  One  of  the  newest  and  most  promising  applications  of  the  computer  to  depart¬ 
ment  stores  is  the  point-of-sale  data  entry  device  which  presents  opportunities  for  faster 
customer  service,  i  mproved  management  information  and  substantial  savings  in  operating 
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costs.  During  1971. 'Hu*  Iferhl  Co.,  Washington.  !).(!.,  began  to  replace  the  cadi  registers 
in  all  its  stores  with  morn  than  700  electronic  data  terminals  which  are.  in  effect,  "mini¬ 
computers."  When  this  is  completed  in  mid-1972,  llecht  will  he  one  oft  he  first  major 
department  store  companies 
in  the  United  Slates  to  have 
converted  entirely  to  this  type 
of  new-generation  dala-re- 
eording  system.  □  The  Profit 
Sharing  and  Savings  Plan, 
designed  to  supplement 
May’s  retirement  plans  and 
foster  employee  interest  in 
the  overall  profitability  of  the 
corporation,  had  a  successful 
second  year.  I7,7(X)  employ¬ 
ees  are  now  members  and, 
l hereby,  own  an  interest  in 
approximately  239,000  shares 
in  the  plan  funds  in  1971  compare! I  with  $5,053,' 000  during  1970.  Of  the  1971  company 
contribution  of  $4,955,000, $3,460,000 was  applied  to  ret  irement  plan  costs  as  acluarially 
computed,  and  the  balance  of  $1,495,000  was  credited  to  profit  sharing  plan  participants. 
□  The  financial  security  provided  through  the  Profit  Shari  ligand  Savings  Plan  and  exist¬ 
ing  life  insurance,  medical  insurance  and 
retirement  programs  was  improved  with 
the  addition,  effective  April  2,  1972,  of  a 
new  Long  Term  Disability  Benefits  Plan 
for  approximately  3,500  executive  and 
supervisory  employees.  This  forward- 
lookingplan  provides  retirement  income 
as  if  the  employee  had  continued  to  work 
to  retirement,  as  well  as  disability  benefit 
payments,  in  the  event  that  severe  illness 
or  accident  leaves  an  employee  totally 
disabled  and  unable  to  work.  The  disabil¬ 
ity  benefits  plan  is  financed  by  partici¬ 
pating  employees,  but  at  much  less  cost 
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match  $7( ),()()( ),()()().  While  const  met  inn- is  undcrwav  on  a  relativ  cl\  iiumhcrnl  now 

stores,  mil  v  live  are  scheduled  to  open  in  1972.  Venture  opened  ils  third  Kansas ( lily  store, 
with  If  >1.000  square  leel  nl  area.  in  Marrliand  expects  loopeu  ils  fourth  Kansas  City  store 
in  November,  1972. The  I  Ireht  Co..  Washington,  will  open  ils  10th  store.  tin*  1.7.7,000 
square-loot  handover  Mall  hranrh,  in  May. and  Ma\  do.. California.  is  scheduled  loopeu 


ils  19lli  store,  the  I  17.000 
square-foot  Parkwav  Plaza 
hraneh,  in  September.  Mav- 
doliens'  Roosevelt  Mall 
branch  of  .71.000  square  feel 
is  planned  for  a  November 
opening.  In  addition,  the 
enlargement  of  the  207,000 
square-fool  Mount  Lebanon 
hraneh  store  of  Kaufniamfs. 
'Pittsburgh,  with  an  additional 
17,000  square  feet  of  area, 
was  eompleled  in  March. 
1972,  and  work  will  soon  be 
underway  on  the  enlargement 
of  Kaufmann’s  185,000 
square-loot  Mcknight  Road 
hraneh  by  25,000  square  feel. 
1972  will  also  see  theenlarge- 
menl  of  the  Regency  Square 
store  of  May-Cohens,  Jack¬ 
sonville,  from  84,000  square 
feet  to  102,000  square  feel, 
and  the  conversion  of  17,000 
square  feel  of  space  from 
non-selling  lo  selling  area 
al  l  he  Salem  store  of  Meier  & 
Frank,  Portland.  Consumer 
acceptance  of  these  stores 
has  required  the  expansion 
of  their  facilities. 

li 
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C»iuioli<lah‘<l  Statements  of  Net  Gaming* 


The  May  Department  Stores  Company  and  Subsidiaries 


52  Weeks  Kniled: 


J  annary  29. 1972  J  nnuary  30, 197 1 


Net  Retail  Sales  (including  leased  departments  1 
Rental  Income . . . 


SI, SI  0,797,6 1 2 


81,171,1531.205 


7,270,576 


6,630,222 


Costs  and  Expenses 

Cost  of  sales  and  other  expenses  ( less  eredil  service  charges  and 
other  income)  exclusive  of  items  listed  below. . . 

Maintenance  and  repairs . 

Depreciation  and  amortization  (straight-line  method  I . 

Tuxes  other  than  federal  income  taxes . 

Rentals . . . . 

Interest  and  debt  expense  I  less  interest  income  and  discount  on 
debt  prepayment:  1072— 82.295,1177:  1971—  SI  ,621.3112)  .... 

Retirement  and  profit  sharing  and  savings  plans  contributions . 


Knrnings  Rcforc  Federal  Income  Taxes . 

Federal  income  taxes  ( including  provision  for  deferred  taxes: 
1972— S6,7O0,37O ;  1971-81,103,137 1 . 

Net  Earnings . . 

Net  Earnings  Per  Common  Share . 


SI,3Ht,077.1«15 

S1,I3!,JS39.|32 
15. 906.527 
26.702.370 
10.512.512 
9.521,197 

15,000,706 
1.951,697 
81.237,526.15(1 
8  150,550,7315 

■515,569.333 
8  U  ,9151. 105 
S2.75 


SI,  1151. 373,3  27 


SI, 02-1, 0711,350 
15.271,366 
25,731,703 
33,515(1,725 
9.155,5151 

11,0615,610 
3,15315.6315 
Sl,l  19,631,003 
S  61, 5530,12 1 

20,966,005 
8  31,1572,510 

S2.0H 


The  accompanying  notes  to  consolidated  financial  statements 
are  an  integral  part  of  these  statements. 
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Cosh . . . . 

S  1,155,451 

S  21,853,406 

S  17,608,012 

(27,17-1,561) 

- 

27,474,561 

Accounts  and  notes  receivable . 

13,753,113 

203,510,130 

270,765,726 

Merchandise  inventories . 

13,887,37*1 

186,370,240 

172,482,866 

Supplies  and  prepaid  expenses . 

251,270 

10,203,107 

0,051,018 

Total  Current  Assets . 

S  -1,572,056 

S5 11,046,072 

$507,373,116 

Notes  payable . . . . 

S  2,000,000 

S  2,000,000 

$  - 

Accounts  payable  and  accrued  expenses  . 

10,027,201 

157,182,758 

116,255,554 

Federal  income  taxes— current  . 

(7,087,871) 

14,810,340 

21,808,220 

—deferred  . 

5,078,512 

'16/130,-105 

41,351,803 

Long-term  debt  due  within  one  year . . 

3,507,200 

0,022,320 

6,325,120 

Total  Current  Liabilities . 

S  14,515,015 

$230,345,832 

$215,830,787 

Working  Capital  and  Decrease  in  Working  Capital  — 

$  (9,942,080) 

$281,600,240 

$201,542,320 

The  accompanying  notes  to  consolidated  financial  statements 
are  an  integral  part  of  these  statements. 
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Consolidated  Balance  Shtel# 


AhhcIh 

Jnnunry  20, 1972 

January  30, 1971 

Current  Assets 

S  21.!  153.  196 

S  17,698,012 

Marketable  securities— at  cast  ( which  approximates  market ) . 

27.171,564 

Acniiinls  nuti  mites  reecivnhlc  ( less  allowances  for  doubtful 

accounts, etc.:  1972  -SI0.3B5.852:  l’»71  — S10,71‘»,n2«> . 

213.310.13') 

279,765.726 

Merehamlise  inrenlories . . 

1B6.370.2 10 

172,182.866 

Supplies  and  prepaid  expenses . 

1 0.203,1  *>7 

9,951.918 

Total  Current  Assets . . . 

SSI  1.')  10.072 

S507.373.116 

Investments  and  Other  Assets 

Investments  in  and  advances  to  affiliated 

partnerships— at  equity  in  net  assets . . 

S  4.837,525 

S  5.016.717 

Notes  receivable  and  miscellaneous . 

I2.W5.851 

13.181.680 

S  1 7,333.376 

S  18.501,-135 

Properly,  Plant  and  Equipment,  at  cost 

Land . . . 

S  60,7 12.1  *)5 

S  53,676.056 

Buildings  and  building  equipment . . 

123.520361 

105.691.755 

Furniture,  fixtures  and  equipment . . . 

111.558,717 

134.527.694 

Total . . . . 

S625.830.276 

S593.895.505 

Loss— accumulated  depreciation  and  amortization . 

215.138,909 

206.312.368 

S  110.391,367 

S387.553.137 

Unumortized  Debt  Expense  and  Other  Deferred  Charges . . 

S  3.117,021 

S  2,812.177 

Excess  of  Cost  of  Investment  in  Division  Over  Book  Value 

of  Assets  at  Date  of  Acquisition . 

S  9.139,351 

S  9.139,351 

Goodwill . . . . . 

S  1 

S  1 

8951,927,191 

S925.379.520 

The  accompanying  notes  to  consolidated  financial  statements 
are  an  integral  part  of  these  balance  sheets. 
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The  May  Department  Stores  Company  and  Subsidiaries 


Liabilities  anil  Stockholders’  Investment 

January  29, 1972 

January  30. 1971 

Current  Liabilities 

Notes  payable  . . . . . . 

S  2.000,000 

s  - 

Accounts  payable  and  accrued  expenses . . . 

157,1112,7511 

116.255,551 

Federal  income  taxes— current . 

11.810.319 

21.5WK.220 

—deferred . 

16.130,105 

11,351,1193 

Long-term  debt  due  within  one  year . . . . 

9,922,320 

6,325.120 

Total  Current  Liabilit  ies . . 

$2.30,3 15,1132 

S2 15.5130.7K7 

Long-Term  Debt— less  amount  due  within  one  year 

2r,sC;  -3Vi7»  Sinking  fund  debentures,  due  1972-1900 . 

$  22.6CW.000 

$  29.010,000 

6%%  Unsecured  notes,  due  1973-1991 . . 

69.3951,2511 

72.102.0711 

Mortgage  notes  and  bonds,  due  1977-1996 . . . 

52.1116,016 

51,931,246 

lfVi%  and  975-  Debentures,  due  1976-1989 . . 

100.000.000 

100.000,000 

S2 11.193.271 

$253,016,321 

Capitalized  Lease  Obligation  . . . . 

S  2.139.913 

$  2,185,631 

Deferred  Federal  Income  Taxes  and  Investment  Tax  Credit . . . 

S  29,999.016 

$  28,116.525 

Deferred  Compensation . . . 

S  6,691,116 

$  3.975,012 

Stockholders'  Investment 

Preferred  stock  . . . . . 

S  13,610,550 

S  13,660,550 

Common  stock . . . 

37,595,965 

37,5512,5185 

Additional  paid-in  capital . . 

31.613,771 

35,6.51,976 

Accumulated  earnings  retained  in  the  business . 

352,107,-127 

331,726,5127 

S-137,957,71 3 

$421,625,238 

S951, 927,19 1 

$925,379,520 
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Consolidated  Statements  of  Stockholders’  Investment 


The  May  Department  Stores  Company  and  Subsidiaries 


52  Weeks  Ended  Januaiy  30. 1971  and  January  29, 1972 


Preferred 

Stork 

Common 

Stork 

Additional 

Paid-In 

Capital 

Accumulated 
Earnings 
Retained  in 
the  Business 

(fash  dividends  paid 

Common  stuck  ($1. Ml  per  share  1 . 

- 

- 

- 

(24,111,144) 

Treasury  shares  applied  to— 

.  ...  .  1  „, 

1  'ljr 

Stock  option  plans . 

- 

10,695 

91,919 

- 

Conversion  of  preference  stork . . 

(12,5001 

390 

12,1(11 

- 

Shares  acquired  for  treasurv . 

_ 

1223,250! 

( 1,062,1971 

_ 

Balance  at  January  30, 1  97  1 . . 

SI  3.(100.550 

§37.5152.005* 

§35,651.976 

§334,726,827 

41  901  405 

Cush  dividends  paid 

Preferred  stork . 

_ 

_ 

_ 

(497,169) 

(24,103,636) 

Treasury  shares  applied  to— 

Profit  Sharing  and  Savings  Plan . 

Stock  option  plans . . . . 

- 

82,990 

111,010 

1,113,977 

1,438,024 

Shares  acquired  for  treasurv . 

(20,000) 

(211.750! 

13.623,206) 

_ 

Balance  at  January  20, 1 972 . 

S13.0I0.550 

§37.595,905* 

§31,613,771 

§352.107,427 

•J Vet  of  S901JSR7,  S9SSJW8  and  $941,920  for  stock  in  treasury  at 

January  31, 1970,  January  30, 1971  and  January  29. 1972.  respectively. 

Preferred  Stork 


Share  Information 

Common 

$1.80 

$3.75 

Cumulative 

$3.75 

3%% 

Stork 

Preference 

(19-151 

$3.40 

(19-17) 

(1959) 

Par  value . . 

§2.50 

Mo  par 

No  par 

No  par 

No  par 

§100.00 

Redemption  price  . . . 

- 

§50.00 

§103.5(1 

§103.50 

§100.00 

S  103.00 

Annual  Shares  for  sinking  fund  requirements . 

- 

- 

|  1,500 

1,106 

895  | 

1,120 

Authorized  Shares . . 

20.0(K),0(K) 

919,610 

55,17-1 

9,918 

Balance  at  January  30, 1971 . . . 

15,033,154** 

149,957 

23.966 

9,564 

18,219 

9,878 

Treasury  shares  applied  to— 

Profit  Sharing  and  Savings  Plan . 

33,196 

Stock  option  plans . 

56,736 

- 

- 

- 

- 

- 

Shares  acquired  for  treasury . . . 

(84,700) 

_ 

'  _ 

(200) 

_ 

:  _ 

Balance  at  January  29, 1972 . . 

15,038,386** 

149,957 

23,966 

9,364 

18,219 

9,878 

*  *Nct  of 382J003  and 376,771  shares  held  in  treasury  at 
January 30, 1971,  and  January  29. 1972,  respectively. 

The  accompanying  notes  to  consolidated  financial  statements 

18 


Reproduced  with  permission  of  the  copyright  owner.  Further  reproduction  prohibited  without  permission. 


Notes  to  Consolidated  Financial  Statements 

The  May  Department  Stores  Company  and  Subsidiaries 


1.  Principles  of  Consolidation 

The  consolidated  financial  statements  include  all  wholly-owned 
subsidiaries,  including  The  May  Department  Stores  Credit  Com¬ 
pany.  whose  audited  financial  statements  are  presented  on  page  20. 
The  1070  sales  and  cost  of  sales  have  been  restated  for  the  leased 
food  operation  to  be  consistent  with  1071. 

2.  Inventories 


227,5571  shares  were  exercisable.  From  January  55. 1951,  to  January 
20,  1072,  options  for  1,657.7112  shares  bad  lieen  granted  nl  prices 
ranging  from  $1-1.31 25  In  S-W.IS75  a  share  (representing  the 
market  prices  at  the  re s|>ecti  vc  dates  of  grant  I . 

As  of  January  20, 1072, 0:5,723  shares  of  common  stock  are  re¬ 
served  for  conversion  of  the  SI  .510  Preference  Stock. 


Merchandise  inventories  arc  determined  by  use  of  the  retail  inven¬ 
tory  metliud  and  arc  stated  on  the  LIFO  (last-in,  first-out)  cost 
basis,  which  is  lower  than  market. 

Inventories  at  January  20,  1072,  and  January  30,  1071,  are 
stated  at  $25,851,000  and  $23,136,000,  respectively,  less  than  they 
would  have  been  if  the  first-in,  lirst-oul  principle  hail  been  applied 
in  determining  cost. 

3.  Federal  Income  Taxes 

Deferred  federal  income  taxes  result  primarily  from  the  use,  for 
tax  purposes,  of  guideline  depreciation  lives  and  accelerated  depre¬ 
ciation  methods  and  the  installment  method  of  accounting  for  de¬ 
ferred  payment  sales. 

In  the  current  year,  the  Company  adopted  the  policy  of  deferring 
the  investment  tax  credit  allowed  for  federal  income  tax  purposes 
and  amortizing  the  credit  over  the  average  life  of  the  related 
property.  The  amount  of  credit  deferred  in  1*171  was  $6515,000 
with  related  amortization  of  $6*1,000. 

4.  Long-Term  Debt 

Depreciated  cost  of  properties  pledged  under  long-term  debt 
amounted  to  $51,650,557  and  $50,3 12, 1*12  at  January  2*1,  1*172, 
and  January  30, 1*171,  respectively. 

The  annual  maturities,  including  sinking  fund  requirements 
against  which  cancelled  debentures  and  mortgage  bonds  aggregat¬ 
ing  $3,356,000  may  lie  applied,  arc  as  follows  for  years  through 
1*176:  1*173— $*1,521,000;  197-1 -SI  0,989.000;  1‘175-S 12,50 1,000; 
and  1976— $62,070,000. 

Under  the  terms  of  the  long-term  debt:  (T)  accumulated  earn¬ 
ings  retained  in  the  business  of  approximately  $130,915,000  at 
January  29,  1972,  are  not  subject  to  any  dividend  restrictions  and 
(2)  additional  long-term  borrowing  by  the  Company  and  certain 
of  its  subsidiaries  is  limited  to  approximately  $52,320,000  at  Janu¬ 
ary  29, 1972. 

5.  Capital  Stack 

The  cumulative  preferred  slock  is  carried  at  its  involuntary  liqui¬ 
dation  value  of  $100  per  share  and  the  $1.80  Preference  Stock  is 
carried  at  an  assigned  value  of  $50  per  share.  Each  share  of  $1.80 
Preference  Stock  is  convertible  into  live-eighths  of  a  share  of  com¬ 
mon  slock  to  September  30,  1975.  The  Company  has  purchased 
and  retired  shares  of  preferred  stock  sufficient  to  meet  annual 
sinking  fund  requirements  until  the  years  195551  to  2013. 

Under  the  Company’s  slock  option  plans,  2,000,000  shares  of 
common  stock  were  originally  available  to  be  optioned  and  sold  to 
management  employees  of  the  Company  and  its  subsidiaries.  There 
were  342,218  shares  available  for  option  at  January  29, 1972,  and 
options  for  549,671  shares  were  outstanding,  of  which  options  for 


6.  Long-Term  Leases 

In  addition  to  fixed  annual  rentals,  the  Coinpuny’s  long-term  least's 
generally  provide  that  the  Company  will  pay  real  estate  taxes  and 
other  expenses  and  in  certain  cases  additional  rentals  basrd  on 
sales.  There  were  121  leases  in  c-ifccl  at  January  29, 1972,  provid¬ 
ing  for  minimum  fixed  annual  rentals  of  $I5,7-I0,000.  which  leases 
expire  in  the  periods  indicated : 

197210 1981  $  772,000  1992  to  2001  $  1,1535,000 

1982  to  1991  1,5119,000  2002  anil  subsequent  1,3U,(K)0 

7.  Costs  and  Expenses 

Costs  anil  cx|iensfs  shown  in  the  statements  of  net  earnings  include 
cost  of  merchandise  sold  anil  expenses  as  follows: 


52  Weeks  Enilcil: _ January  Vi,  1072 

Cost  of  merchandise  sold 
( including  merchandise 
alteration,  occupancy 

and  buying  costs  1  $  *1655,056,519 

Selling,  publicity,  delivery, 
general  and  administrative 
expenses  (lesscretlil  service 
charges  and  other  income  I  251, 160, 195 

Interest  and  debt  expense,  net  15,009,706 
$1,237,526,150 


Jammiy  30, 1971 


S  870,922,000 


233,713,363 
1-1,968,610 
$1,1 19,63 4,003 


8.  Retirement  and  Profit  Sharing  and  Savings  Plans 

The  Company  has  retirement  plans  covering  substantially  all  em¬ 
ployees  who  work  more  than  1,000  hours  per  year.  The  plans  are 
substantially  funded  as  of  January  29, 1972.  The  Company  follows 
a  policy  of  accruing  and  funding  all  neluarially  determined  costs 
on  an  annual  basis,  flic  cost  of  the  plans  for  the  years  ended  Janu¬ 
ary  29,  1972,  and  January  30,  1971,  was  $3,460,000  and 
$2,612,000,  respectively.  The  combined  cost  of  the  retirement  anil 
profit  sharing  and  savings  plans  represent  6*7-  of  earnings  before 
income  taxes  and  before  the  combined  cost  of  these  plans. 

9.  litigation 

There  arc  lawsuits  pending  against  the  Company  and  other  re¬ 
tailers,  some  of  which  purport  to  be  brought  as  class  actions,  which 
attack  under  federal  anil  state  laws  the  legality  of  certain  credit  anil 
billing  practices.  The  ultimate  consequences  of  these  actions  to  the 
Company  are  not  presently  determinable;  however,  the  manage¬ 
ment  of  the  Company  does  not  anticipate  that  the  ultimate  disposi¬ 
tion  of  these  lawsuits  will  have  a  material  adverse  effect  on  the 
business  or  the  financial  position  of  the  Company. 
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Statements  of  Net  Earnings  and  Arriinnilatrd 
Earnings  Retained  in  Tlie  Business 


The  May  Department  Stores  Credit  Company 


52  Weeks  Ended: 

Jnnuary  29, 1972 

January  30, 1971 

Earnings  on  investment  in  accounts  purchased  from 

The  May  Department  Stores  Company . 

$  20.008,513 

3  i:i,:57o,i4r> 

Other  interest  income . . . . . . 

1.192,129 

1.329,219 

S  21 ,200.072 

S  14,705,391 

Costs  ami  Expenses 

I  Mien’s!  expense . . 

s  9,339,901 

3  0,590,602 

Other  expenses . 

•11, (WO 

171,085 

s  9,380,997 

S  0.707,687 

Earnings  Before  Federal  Income  Taxes . 

S  1 1,1!  19,075 

S  7,937,707 

Federal  income  taxes . . . 

5,073,111 

3.111115.60:5 

Net  Earnings . . 

S  0,146,2.11 

3  1,019,101 

Arriimiilutcil  Earnings  Itelained  in  the  Business 

Balance  at  lieginning  of  year . 

4,1101,177 

812.P73 

Balance  at  end  of  year . . . 

3  11,007.4015 

S  4,801,177 

Kalin  of  Earnings  1  earnings  before  federal  income  taxes  and 

interest  expense)  to  Interest  Expense . . . . 

2.:i  to  i 

2.2  to  1 

Statement!!  of  Changes  in  Financial  Position 


52  Weeks  Kiiilnl:  January  29, 1972  January  30,1971 


Sources  of  Working  Capital 

Net  earnings . 

Noncash  charges  agninst  income— debt  expense . 

Net  proceeds  from  sale  of  debentures . — 

Additional  pnid-in  capital  contributed 

by  The  May  Department  Stores  Company . 

S  6,116,231 

131,038 

3  4,019,101 

85,153 

51,985,201 

12,500,000 

Increase  in  working  capital . 

3  6,277,809 

S  71,619,461 

Working  Capital  and  Changes  in  Working  Capital 

(Decrease) 

January  29, 1972 

January  30. 1971 

Customers’  accounts  purchased 

from  The  May  Department  Stores  Company . 

S  1,501,106 

3137,714,430 

$133,2-13,324 

Cash . . . . 

(148,025) 

51,575 

199,600 

Receivable  from  The  May 

Department  Stores  Company. . . . .... 

(89,2711) 

15,612,681! 

15,731,966 

Total  Current  Assets . 

S  4,203,803 

3153,438,693 

3149,171,890 

Payable  to  The  May  Department  Stores  Company . 

3  (2,496,782) 

3  12,138,282 

$  14,935,061 

Accrued  interest  and  other  liabilities . 

(61,149) 

2,714,039 

2,775,188 

Federal  income  taxes . 

543,865 

3,458,484 

2,914,619 

Total  Current  Liabilities . . 

3  (2,014,006) 

3  18,610,805 

3  20,624,871 

Working  Capital  and  Increase  in  Working  Capital . 

3  6,277,869 

$134,827,881! 

3128,550,019 

The  accompanying  note  to  financial  statements 
is  an  integral  part  of  these  statements. 
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Balance  Sheets 


The  May  Department  Stores  Credit  Compart) 


January  29, 1972  January  30, 1971 


Assets 

Current  Assets 

Customers’  accounts  purchased  without  recourse  from 

The  May  Department  Stores Company . . . 

S158, 137,079 

$155,869,01 1 

Less— Amount  payable  to  The  May  Department  Stores  Company 

upon  collection  of  the  customers’  accounts  . . 

15,051,522 

11,807,555 

—Unearned  discount. . . . 

5.611,127 

7,818,132 

$137,714,130 

8133,213,321 

Cash . . 

51,575 

199,600 

Receivable  from  The  May  Department  Stores  Company . 

15,612,680 

15,731,966 

Total  Current  Assets . 

$153,-138,693 

$119,171,890 

Unamortizrd  Debt  Expense . . . . . 

878,020 

1.009,658 

$151,316,713 

$150,181,518 

Liabilities  and  Stockholder’s  Investment 

Current  Liabilities 

Payable  to  The  May  Department  Stores  Company . . . 

$  12,138,282 

$  11,935,061 

Accrued  interest  and  other  liabilities . . 

2,711,039 

2,775,188 

Federal  income  taxes . . . . 

3,158,18-1 

2,911,619 

Total  Current  Liabilities . . 

$  18,610,805 

3  20,621,871 

»%$  and  9%  Debentures,  due  1976-1989  .  . . 

$100,000,000 

3100.000,000 

Stockholder’s  Investment 

Common  stork,  $5  par  value,  authorized 

2,500  shares,  outstanding  l,850shares . 

$  9,250 

S  9,250 

Additional  paid-in  capital  ($12,500,000  contributed 

by  The  May  Department  Stores  Company  in  1970) . 

21,689,250 

21,689,250 

Accumulated  earnings  retained  in  the  business . 

11,007,408 

1,861,177 

S  35,705,908 

3  29,559,677 

$151,316,713 

$150,181,518 

Note  to  Financial  Statements 

There  arc  lawsuits  pending  against  The  May  Department  Stores  Company  (some  of  whose  customers’  accounts  receivable  have  been 
purchased  by  the  Company  I  and  other  retailers,  some  of  which  purport  to  be  brought  as  class  actions,  which  attack  under  federal  and 
state  laws  the  legality  of  certain  credit  and  billing  practices.  The  ultimate  consequences  of  these  actions  arc  not  presently  determinable; 
however,  management  does  not  anticipate  that  the  ultimate  disposition  of  these  lawsuits  will  have  a  material  adverse  effect  on  the  busi¬ 
ness  of  the  Company. 


Auditors'  Report 

To  the  Board  of  Directors  and  Stockholders  of  The  May  Department  Stores  Company ; 

We  have  examined  (1)  the  consolidated  balance  sheets  of  The  May  Department  Stores  Company  (a  New  York  Corporation)  and 
subsidiaries  as  of  January  30, 1971,  and  January  29, 1972,  and  the  related  consolidated  statements  of  net  earnings,  stockholders’  investment 
and  changes  in  financial  position  for  the  years  then  ended  and  (2)  the  balance  sheets  of  The  May  Department  Stores  Credit 
Company  (a  Delaware  Corporation  and  a  wholly-owned  subsidiary  of  The  May  Department  Stores  Company)  as  of  January  30,  1971, 
and  January  29, 1972,  and  the  related  statements  of  net  earnings,  accumulated  earnings  retained  in  the  business  and  changes  in  financial 
position  for  the  years  then  ended.  Our  examinations  were  made  in  accordance  with  generally  accepted  auditing  standards,  and  accord¬ 
ingly  included  such  tests  of  the  accounting  records  and  such  other  auditing  procedures  as  we  considered  necessary  in  the  circumstances. 

In  our  opinion,  the  financial  statements  referred  to  above  present  fairly  the  financial  position  of  The  May  Department  Stores  Company 
and  subsidiaries  and  The  May  Department  Stores  Credit  Company  as  of  January  30, 1971,  and  January  29, 1972,  and  the  results  of  their 
operations  and  changes  in  financial  position  for  the  years  then  ended,  in  conformity  with  generally  accepted  accounting  principles 
consistently  applied  during  the  periods. 

One  Memorial  Drive,  Arthur  Andersen  &  Co. 

Sl  Louis,  Missouri  63102, 

April  7, 1972. 
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Ten  Year  Performance  Record 


Store  Facilities 
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Fdnary  1. 1QW 

January  31.  19fW 

Jaanaty31,  19f»7 

Janaary  31, 1966 

January  31. 19HS 

Janaary  31, 1964 

Jannary  31, 1063 

SI.IKK.,212,Ott) 

SI  ,017.011.000 

8979,093,000 

$012,182.1*10 

SO  1-1,776,000 

$810,711,000 

5831.673,000 

69,297,000 

611.-1 1 1 ,000 

69.989,000 

86,UB.(*MJ 

83,273,000 

67.1*11,000 

.76.166,1**1 

b.  v: 

6.7% 

7.1% 

0.2'.; 

9.1%. 

7.0% 

65% 

3-1,0116.000 

36^207,000 

38,116,000 

17,777.000 

41530500 

33,162,000 

26559,000 

3.1% 

3.6% 

.3.0% 

5.(1% 

4.0% 

:i.*i% 

3 .2% 

i.0 11.0110 

1.230.000 

632,000 

212,000 

1 ,084.(100 

1.110.1**1 

1.176,000 

23556,(100 

23.740300 

23,781.001) 

20.006.000 

16,618.1**1 

1.7.710.1**1 

15.706.IMN1 

•1.106.(100 

11.300,000 

11.180,000 

26.220.0(10 

26,828,1**1 

16.261.1**1 

0.077,1**1 

3251 

S256 

S25D 

S3. 10 

S2.87 

S2.ll 

Sl-W) 

1/iO 

1.60 

1-57‘i 

1.-1214 

1.15 

1.10 

1.10 

236 

2.17 

2.13 

2.62 

2.62 

2-71 

2.00 

21310,000 

20376.000 

19.I9U.000 

1 7520,000 

16593,001) 

16,330.1**1 

lli.76l.0IMl 

7301.000 

7.007,000 

6.701,000 

5.713,000 

6.087,01*1 

6.029,0(10 

6.098.1*10 

30,032,000 

27,106,000 

27,300.000 

21256,000 

23,1.70,000 

22.080,1**) 

21.673,000 

7,01-1,000 

7,370,000 

6.813,000 

6*75.000 

5588,000 

5.987.000 

-7-121,1**1 

8,478500 

7.706,000 

11285.000 

6.1 13.000 

.7,1 1 1,000 

-1J805.000 

.  5566,000 

S  241,751,000 

S  278,977,000 

3271,023,000 

S2-1 1.‘)116,(**) 

8271.167,000 

8272589,000 

8256585,000 

2.1  to  1 

25to  1 

25to  1 

25  to  1 

2.9to  1 

3.1  to  1 

35(o  1 

260,433,000 

239,605,000 

238,081500 

233,988500 

217568,000 

201553,000 

191511,000 

166J8-17.U00 

161,73-1,000 

156,147,000 

152,102500 

138,824,000 

127.161.000 

116521.000 

33-1,4 16.000 

319,023500 

310,419500 

290510,000 

266.971,000 

251591.000 

238,678,000 

1125,707.000 

776520,000 

-758591,0(10- 

718.924,000 

69U.U8d.000 

610,090500 

617,181,000 

112598,000 

118574500 

127528500 

68,578500 

86,734500 

.  65.901,000 

70,721,000 

77538.000 

60,067,000 

63512,000 

66,175,000 

70,420500 

72,986,000 

77,493500 

13573,000 

33,996500 

34527500 

31,178,000 

51,-184500 

57,962,000 

59,624,000 

398,786,01*) 

370,445,000 

360573,000 

517514500 

321.919500 

292,001500 

275,423500 

S2636 

S24.99 

S2-1.27 

S235B 

S21-77 

319.90 

$1853 

81 

78 

75 

69 

61 

59 

76 

21500500 

20500500 

20,100,000 

18,700500 

17,700,000 

17,000,000 

16500500 
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Operating  Companies  anil  Their  ManagemcntH 
All  lluilding  Areas  Given  Arc  as  of  January  29,  1972 


The  M.  O’Neil  Co.,  Akron 

Arthur  J.  Emma.  President 

John  L.  Fcudncr,  Jr..  Chairman  of  the  Hoard 

John  W.  Christian.  Jr..  Executive  Viet r  President 

Gerard  J.  Fischer.  Vice  President 

Itoliin  O.  Glaser,  Vice  President 

('.larrari-  A.  Ramlall.  I  'ice  President 

Irene  Thomsen.  I  'ice  President 

William  T.  Tnhin.  Vice  President 

Frank  Geravnlo,  Vice  President.  Secretary  and  Treasurer 

1  Sl«»rro:  (Building  Ann  in  Thniiaunila  <■(  Squnrr  Frrl  Totnl:  1^23) 
IKiHiitiiMn  771.  Sl.mK.nl  82  Mill.il  Mall  12(1 

Pla/n  77.  Suinniil  Mall  135  Iti.  I.lan.l  Mall  137 

C...I1...-I..11  .-HI  CI.  .I..  I  Hill  135  llrl.lrn  Villrgr  13.1 

The  Ilerlit  Co.,  Kaltimore 


Harold  A.  Crone.  President 

Aldwin  K.  Jolly.  Vice  President 

Morton  Meyer.  I  'ice  President 

lVler  Rosonwnhl.  I  'ice  President 

J  nines  Shand  III,  Vice  President 

Cavern  II.  Straight.  Jr..  Vice  President 

I  .unis  Frank.  J  r.,  I  'ice  President.  Secretary  and  Treasurer 

(.Stun-a:  ( Building  Arra  in  Thnuaund.  of  Sqnnn-  Frt-1-T..lul:  1,131.) 

. . «n  IWI  X..rlh»™»l  IW.  Sali.lmr.  IW 

K.lm... 182  \l...ai~.li-  27  !t.-,-lrr>l.mn  It . Plara  181 


May  Co..  California 


George  Foos,  President 

Thomas  F.  Raffcrly,  Chairman  of  the  Hoard 

Arnold  II.  Aronson.  Executive  Vice  President 

Frank  I.  Swenson,  Executive  I  'ice  President 

William  II.  Carroll.  I  'ice  President 

Irvin  Dworkin.  Vice  Prexitfcnl 

I  Icrhert  Glaser,  Vice  President 

Ray  Klauer,  Vice  President 

JolinT.  Lundt-gard.  Vice  President 

Iasi  PollakoiT,  Vice  President 

Fred  Rauschenberg.  I 'ice  President 

Samuel  J.  Shaffer.  Vice  President 

Raymond  K.  Okie.  Vice  President,  Secretary  and  Treasurer 
1  ra  Ginsberg.  Divisional  Vice  President 
Richard  Rubin.  Divisional  Vice  President 
I  lenry  Sulzberger,  Divisional  Vice  President 

1 8  Siam.:  ( lluil.linic  Area  in  Thnuaanib  nf  Squun-  Frrl— Tulnl :  5.668  ) 
H.miil.mn  IJIVI  Smith  llav  353  Smilli  C.u-1  Plan 


325  San  l)i<-».. 

266  Buena  Park 

318  T<>|innga  1’ln/a 

■135  Wrsl  Ijis  Angrlrs 

3 12  Whinin' 


37a  Ar.-a.lia 

2  PI  San  llrriianlha. 

251  Mnnlrlair  Plaza 

251  (arl.had 

218  Oxnard 


251 

20) 


2'l 


The  May  Co.,  Cleveland 

Francis  A.  Coy,  Chairman  of  the  Hoard 
I).  G.  Arvanilcs,  President 
Gerald  Baris,  Executive.  Vice  President 
William  R.  Bond,  Vice  President 
Douglas  W.  Coffey,  Vice  President 
Gene  L.  Cross,  Vice  President 
David  Coldintin.  Vice  President 
William  Lynch,  J  r.,  Vice  President 
Leonard  Mcltz.  Vice  President 
Harry  Polonsky,  Vice  President 
diaries  I).  S|iringninti,  Vice  President 
Norman  Stahlcr,  Vice  President 

James  ().  Anderson.  Vice  President,  Secretary  and  Treasurer 
7  Storm:  (  Building  Arm  in  Thnui.nn.la  of  Squnrr  Frrl-Totnl :  2, 177  ) 
ll.miil.mii  1.121  Parnul.m..  .305  C.rral  N.irtlirrl.  PHI 

1’nnrr.ilr  Bright.  3M  Krral  l-al.-  Mall  117  Sli.-m.-M  Id  I 

Saulhgatr  2(11 

May— D&F.  Denver 

Jerome  M.  Nemiro,  President 

Jnmes  II.  Slaydrn,  Executive  Vice  President 

Jack  B.  Collins,  Vice  President 

Roy  II.  Paulson,  Vice  President 

Rolirrl  E.  Rhodes,  Vice  President 

Richard  J.  Powell,  Vice  President,  Secretary  and  Treasurer 

fiSlorm:  (Building  Aren  in Thnuannila nf . Squnrr  Kit(  -Tulnl :  1,1 1 1 ) 
H..K.II..HI.  12(1  Violin  ...I  165  Nnrlll  Vallrv  III! 

I'nurr-ily  IlilU  183  llrar  Vnllry  IV)  Cnl.ira.lu  Spring.-  '17 

G.  Fox  &  Co.,  Hartford 

Frank  B.  Chase,  President 

Bernard  W.  Schiro,  Chairman  of  the  Hoard 

Richard  Koojiman,  Vice  Chairman  of  the  Hoard 

William  Luettgcns,  Vice  President 

Woodrow  T.  Trotter,  Vice  President 

Russell  Ncisloss,  Vice  President,  Secretary  and  Treasurer 

1  Ston-a:  (  Building  Arm  in  Thnuannda  «f  Sqnnn-  Kn-I  T.rtnl :  1 ,37f. ) 

Ihmnl.mn  1.107  Knfirhl  162  Mrridrn  130 

Wnlrrliury  177 

May— Cohens,  Jacksonville 

Alvin  Richer,  President 

L.  Dwight  O’Dell,  Jr.,  Vice  President 

Dennis  Manitsas,  Vice  President 

John  J.  1  lalligan.  Vice  President,  Secretary  and  Treasurer 

2  Storm:  (  Building  Arm  in  Thubannda  at  Sqnnn-  Frrl- Total:  107  ) 

Downturn ti  32.1  Ht-pL-iifv  Squarr  81 

Kaufmann’s,  Pittsburgh 

David  C.  Farrell,  President 
Joseph  S.  Davis,  Executive  Vice  President 
Donald  j.  Coan,  Vice  President 
Sydney  L.  Cohn,  Vice  President 
LouisM.  Gaul,  Vice  President 
Alvin  Kingsley,  Vice  President 
Daniel  H.  Levy,  Vice  President 
Joseph  E.  Moore,  Vice  President 

Stanley  W.  London,  V ice  President,  Secretary  and  Treasurer 

Nicholas  J.  De  Bonis,  Divisional  Vice  President 

Frederic  J.  Di  lorio.  Divisional  Vice  President 

Joel  Helfman,  Divisional  Vice  President 

David  K.  Karstens,  Divisional  Vice  President 

Robert  I.  Mullen,  Divisional  V ice  President 

Stanley  I.  Rubin,  Divisional  Vice  President 

5  Storm:  ( Building  Arm  in  Thouanndn  of  Square  Feri-Tatnl:  1,813) 
Hi.wnl.mn  1,011  Miami  I.rlmu.m  207  Rucllnler  181 

Monroeville  229  MrKniglit  Road  185 
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Meier  &  Frank,  Portland 

Edwin  W.  Steidlc,  President 
Jack  L.  Meier,  Chairman  of  the  Hoard 
C.  Hal  Silver,  Executive  Pice  President 
H.  Michael  Hecht,  Vice  President 
Robert  Lcnlherman,  Vice  President 
H.  David  Osterman,  Vice  President 
Jack  G.  Parker,  V ice  President 
kLeslic  Sherman,  Vice  President 
"George  Sznhn,  V ice  President 
Harry  Wcndlnnd ,  Vice  President 

Paul  G.  Badgley,  V ice  President,  Secretary  and  Treasurer 

-IStorra:  (  Building  Area  in Thnunnnd.  of  Squun-.Frrt— Tatul:  1,373) 

IWnlmn  685  Siilrm  186  Kugrne-Spriiigfitdd  186 

IJoyd  Center  316 

FamoiiH-ltarr  Co-,  St.  Louis 

Sanford  J.  Zimmerman,  Chairman  of  the  Hoard 

Lester  R.  Adelson,  President 

Melvin  SehifTnian,  Executive  Vice  President 

Ben  E.  Ames,  Vice  President 

Warren  A.  Davis,  Vice  President 

Joan  Van  de  Erve,  V ice  President 

DaviAH.FoYkmnn,Vicc  President 

Ervin  W.  Kclil,  Vice  President 

Ronald  Schilder,  Vice  President 

Melvin  S.  Strassncr,  Vice  President 

Richard  E.  Strassncr,  Vice  President 

William  H.  Fischcr,  Fice  President,  Secretary  and  Treasurer 

Harold  Hoffman,  Divisional  Vice  President 

WalterS.  Hosea,  Divisionall'ice  President 

Jerome  T.  Loeb,  Divisional  Vice  President 

Fred  II.  McCann,  Divisional  Vice  President 

H.  Gene  Nau,  Divisional  V ice  President 

Richard  I.  Prager,  Divisional  Vice  President 

Donald  I.  Shifter,  Divisional  Vice  President 

Albert  F.  Stcinman,  Divisional  Vice  President 

'8  Storm:  (  Building  Airs  in  ThouMindM  of  Square  Fret— Total:  2,821  ) 
Downtown  951  Northland  313  West  County  214 

Clayton  318  South  Counlv  208  Cresiwmol  162 

Southtown  303  Northwest  Plaza  319 

The  Hecht  Co.,  Washington,  D.C. 

Killan  J.  Bloostein,  President 
ohn  F.  Baker,  Chairman  of  the  Hoard 
Harold  K.  Melnicove,  Vice  Chairman  of  the  Board 
Arthur  F.  Baumann,  Vice-President 
Albert  Binder,  Vice  President 
Arnold  L.  Bronfin ,  Vice  President 
John  H.  Bullis,  Vice  President 
Ronald  N.  Gangemi,  Vice  President 
Howard  P.  Goldberg,  Vice  President 
Michael  J.  Horne,  Vice  President 
Stephen  D.  Thorpe,  Vice  President 
Roger  W.  Holden,  V ice  President,  Secretary  and  T reasurer 
David  A.  Cohen,  Divisional  Vice  President 
Moritz  A.  Cohen,  Jr.,  Divisional  Vice  President 
Henry  F.  Hemsing,  Divisional  V ice  President 
Allen  H.  Schweizer,  Divisional  Vice  President 
Irwin  Zazulia,  Divisional  V ice  President 

9  Stores:  ( Building  Area  in  Thousands  of  Squnre  Feel-Total :  2,063) 
Downtown  555  Prince  Georges  Plaza  198  Landmark'  162 

Silver  Spring  .255  Marlow  Heights  196  Montgomery  Mall  165 

Parlcinglon  285  Laurel  83  Tyson's  Corner  164 


StrouaB-Ifirahbcrg,  Youngstown 

Fred  L.  Gronvnll,  President 
James  C.  Miller,  Executive  Vice  President 
Arthur  R.  Anderson,  Vice  President 
Michael  J.  Babcock,  Vice  President 
Clark  C.  Hammitt,  Vice  President 
Louis  Roscnblum,  Ficc  President 

Eldcn  Rasmussen,  Vice  President,  Secretary  and  Treasurer 

9  Stores:  <  Building  Area  in  Thousands  of  Square  Fret-Total:  1.079) 

Downtown  110  Southern  Park  Mall  1IK  Sharon.  Pa.  I0K 

Liberty  Plaza  30  Eastwood  Mall  152  Salem.  Ohio  IH 

Auai intnwn  83  New  Castle,  l*a.  6\  Warren,  Ohm  3f» 

Venture  Stores,  Inc. 

John  F.  Gcisse,  Chairman  of  the  Board 

Thomas  A.  Hays,  President 

John  D.  Shea,  Executive  Vice  President 

John  J.  Boyd,  Vice  President 

Roy  H.Greene,  Vice  President 

Mike  Markovich,  Vice  President 

D.  Marshall  Penning,  Vice  President 

10  Stores:  (Building  Arru  in  Thousands  of  Squun-  Feel—' Total:  1,618) 

St.  laiuisarea:  Kansas  City  area:  Springfield.  Mo.  163 

Page  Avenue  165  Over  land  I'ark.Kan.  161  IWia.  III.  161 

Kirkwooil  161  Independence.  Mo.  161 

Alton.  111.  160 

Fairview  Heights.  III.  161 
Kingshighway  .161 

.  North  County  161 

May  MerchantliBing  Corporation,  New  York 

Lee  Abraham,  President 

Samuel  J.  Fciner,  Chairman  of  the  Board 

Bernard  OIsoiT,  Executive  Vice  President 

Kenneth  S.  Thyne,  Jr.,  Vice  President,  Secretary  and  T reasurer 

Eagle  Stanip  Company 

Andrew  P.  Brennan,  Chairman  of  the  Board 
Henry  L.  Dahm,  Jr.,  Executive  Vice  President, 

Robert  W.  Falke,  Executive  Vice  President, 

John  G.  Holm,  Vice  President 
Selwyn  R.  Hotchncr,  Vice  President 
William  C.  Dixon,  Controller 

The  May  Stores  Shopping  Centers,  Inc. 

Robert  E.  Getz,  President 

William  M.  Harding,  Executive  Vice  President 

FredL.  Jamison,  Vice  President 

Paul  E.  Leyton,  Vice  President 

Martin  E.  Burke,  Controller 

14  Shopping  Centers:  (Building  Area  leased  to  other  mailers 
in  Thoiuanda  of  Square  Fret— Total:  3,650  ) 

Cleveland  area:  Sonlhern  California:  St.  Iouis area: 

Sheffield  Center  192  Eastland  Center  122  Northland  Center  321 

Denver  area:  ■  ‘Mission  Valley  Center  445  South  County  Center  29-1 

Westland  Crnter  208  ‘Pinza  Cnmino  Real  231  West  County  Center  159 
Hartford  area:  LuurelPInzn  85  Washington,  D  C.  urea: 

Enfield  Squnre  190  ‘Topanga  Plaza  366  I'arkinginn  Center  199 

Meriden  Square  191  ‘Montgomery  Mall  341 

‘Partially  uwned 

Systems,  Science  and  Software  (  partially  owned  ) 

Robert  A.  Kruger,  President 

Charles  C.  Loomis,  Chairman  of  the  Board 

Frank  W.  Clark,  Jr.,  Chairman  of  the  Executive  Committee 

Morris  F.  Scharlf ,  V ice  Chairman  of  the  Board 

Charles  D.  Martin,  Pice  President 

Kedar  D.  Pyatt,  Jr.,  Vice  President 

Marguerite  S.  Scarpa,  Secretary 

K.  Thomas  Lester,  Treasurer 


Reproduced  with  permission  of  the  copyright  owner.  Further  reproduction  prohibited  without  permission. 


